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MEMBER BANK EARNINGS 


Total earnings Tenth District member banks 
were 190 million dollars 1952, rise 22.6 mil- 
dollars, 13.5 per cent, from the level 1951. 
But both expenses and taxes increased larger per- 
centages and the gain net profits after taxes was 
6.9 per cent. the basis preliminary re- 
ports, member banks the United States showed 
gain per cent net profits after taxes. Cap- 
ital investment District member banks also was 
proportionately higher than the year before, how- 
ever, and thus the per cent rate return in- 
vested capital 1951 was not increased 1952. 
Each dollar invested stockholders District 
Member banks had gross earnings cents. 
Twenty-five cents this was absorbed expenses, 
net losses and charge-offs, and cents 
income taxes. the remaining cents, cents was 
increase capital and cents was dis- 
tributed dividends. 

The growth total earnings 1952 was the re- 
sult combination factors: larger holdings 
Government and other securities; higher aver- 
age yields securities, resulting both from some- 
what higher general level interest rates and from 
greater holdings the longer-term, higher-yielding 
issues; larger average volume loans outstand- 


and greater earnings from number miscel- 


laneous sources, including service charges and earn- 
ings trust departments. Income from Gov- 
securities increased per cent over the 
previous year, compared with gain per cent 


all member banks the United States. Income 


from loans advanced per cent, while the rise 
all member banks was per cent. 

District member bank expenses increased 15.5 mil- 
lion dollars, per cent, 1952 and absorbed 
per cent total earnings. the past five years, 


expenses have consumed remarkably stable per- 
centage earnings, ranging from per cent. 
Salaries and wages continued the largest part 
total expenses, although they declined from 53.3 per 
cent 1951 51.0 1952. Interest paid de- 
posits recorded the sharpest rise during the year, 
reflecting the pronounced increase time deposits. 
But the rise time deposits was less than per 
cent, while the rise interest paid was per cent, 
part the increase must attributed higher 
interest rates. All other expenses, including prop- 
erty taxes, depreciation, stationery and supplies, and 
less important costs, accounted for per cent 
total expenses and were per cent higher than 
the year before. 

Losses and charge-offs securities and loans ex- 
ceeded profits and recoveries, customary, but 
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the margin between the two was narrower 1952 
than 1951. Hence, was possible for banks 
carry larger amount earnings through net 
profits. But this change occurred only reserve 
city banks group, where losses and charge-offs 
declined and profits and recoveries increased. Experi- 
ence country banks was the reverse, with profits 
and recoveries declining slightly from the previous 
year, while losses and charge-offs increased. 

number other respects, the operating re- 
sults reserve city and country member banks also 
showed divergent trends from 1951 1952. The large 
increase Federally guaranteed loans held coun- 
try banks was important source income not 
available city banks. But this gain was countered 
greater holdings Government securities re- 
serve city banks. The most striking difference be- 
tween the two groups banks was the trend 
taxes net income. reserve city banks, per 
cent the increase net profits before taxes was 
absorbed taxes net income. country banks, 
the increase taxes was greater than the increase 
income, and net profits after taxes were $305,000 
lower than the preceding year. 

This seeming paradox explained the different 
accounting procedures generally followed the two 
classes banks. The majority reserve city banks 
count taxes costs the year which the tax 
liability accrues, while country banks, with some ex- 
ceptions, count taxes costs the year which 
taxes are paid. Thus, the marked increase taxes 
income reported country banks for 1952 ex- 
plained largely the fact that these sums were pay- 
ments tax liabilities accrued 1951—the first full 
year which present high corporate rates applied. 
period reduced tax rates, similar lag will 
exist when the taxes reserve city bank earnings 
will more readily reflect such changes than will the 
earnings country banks. 

The reward earned the average invested capital 
reserve city banks increased from 7.2 per cent 


DISPOSITION GROSS EARNINGS 
TENTH DISTRICT MEMBER BANKS 
1948-1952 


MILLIONS 
200 


1949 


LOSSES AND 
LESS PROFITS AND RECOVERIES 


1950 


Taxes 
NET PROFITS 


1951 8.1 per cent 1952; the return the average 
invested capital country banks declined from 
per cent 1951 10.1 per cent 1952. Country 
banks paid out 34.5 per cent net profits after taxes 
dividends, and reserve city banks paid out 338 
per cent. These percentages earnings paid out were 
considerably more conservative than was the per- 
centage member banks the country large, 
where per cent net profits was paid dividends. 

word caution concerning the use the 
above data, must recognized that aggregates 
such these, and ratios based them, reveal only 
the general experience dollar investment 
bank capital. The successful employment many 
dollars one bank, therefore, can counterbalance the 
returns many small banks. The operat- 
ing ratios pamphlet which being distributed this 
Bank Tenth District member banks will more 
useful than the ratios shown here judging how 
widespread has been the enjoyment satisfactory 
profits Tenth District member banks. 


TREND TOWARD HIGHER LOAN VOLUME MEMBER BANKS 


Year-end condition reports Tenth District mem- 
ber banks reveal that the postwar trend toward rela- 
tively larger loan portfolios continued through 1952. 
the past year, total loan volume increased more 
than per cent, while security holdings expanded 
only per cent. From December 31, 1945, Decem- 
ber 31, 1952, total loan volume member banks 
this District increased approximately 200 per cent, 


contrasted with decrease per cent security 
holdings. 

The figures the accompanying table reveal the 
extent which member banks the District altered 
the composition their principal earning assets 
during the war and postwar periods. From the end 
1989, when defense expenditures and Federal debt 
began rise rapidly, the close 1945, loans 
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proportion total loans and investments declined 
from per cent. Although there was expan- 
the dollar volume loans during the war 
period, the great expansion production was fi- 
nanced largely through increase Federal debt, 
reflected the tremendous growth bank- 
held Government securities from 1939 1946. 
more complete discussion changes public and 
private debt this period was presented the 
September, 1952, issue the Monthly Review.) This 
development was reversed after the war, business, 
agriculture, and individuals sharply increased their 


While all the major loan categories have shown 
substantial gains the postwar years, agricultural 
and consumer lending dominated the District pic- 
ture 1952. These two types credit represented 
nearly three-fourths total loan expansion for the 
year. 

The current volume agricultural credit Dis- 
trict banks resulted from the record wheat harvest 
1952, together with decreased export demand 
the latter half the year which tended hold 
wheat prices below the support level. Many farm- 
ers, therefore, were induced place their crops 


SELECTED CLASSES LOANS AND INVESTMENTS MEMBER BANKS 
PERCENTAGES TOTAL LOANS AND INVESTMENTS 


Dee. 31, 1939 


31, 1945 Dec. 31, 1952 


Tenth United Tenth United Tenth United 
Class Loan District District District States 
Obligations states and 


* Estimated. 


indebtedness connection with postwar production 
and consumption requirements. December 31, 
1952, loans represented per cent total loans 
and investments District member banks. Com- 
mercial and agricultural loans the end 1952 
constituted per cent loans and investments, 
compared with only per cent December 31, 
1945. Real estate loans more than tripled this 
seven-year period and increased from per cent 
per cent aggregate credit. Consumer loans dis- 
played the most spectacular growth, however, in- 
creasing more than sixfold during the seven-year 
period. The rise consumer loans attributable 
both the very large volume durable goods pur- 
chased consumers and the fact that many 
banks which formerly eschewed this type loan 
have engaged actively instalment lending since 
the war. 

This trend has not been limited Tenth District 
member banks, but has occurred among banks 
throughout the Nation. Recent condition reports for 
all member banks the United States show that 
loans proportion total earning assets are 
above prewar ratios. the end 1952, loan vol- 
ume was per cent total loans and investments, 
with per cent the end 1939 and 
about per cent the end 1945. Most the 
importance loans can traced the 
billion dollar growth business credit between 
1945 and the close 1952. 


under Federally guaranteed loan. December 31, 
Commodity Credit Corporation loans District 
member banks totaled 177 million dollars, the sec- 
ond largest year-end volume record. 

Virtually all the Government-insured crop loans 
were made country banks. Reserve city banks 
displayed little interest acquiring this class 
loan. Commodity Credit Corporation loans wheat 
will mature April 30, and unless market prices 
increase significantly before that date, these non- 
recourse loans can expected paid off the 
Corporation rather than the original borrowers. 
Such repayment will have immediate effect 
member bank deposits, but will furnish equivalent 
amount new reserves the banks, thereby pro- 
viding the basis for additional loans and 

Consumer credit expanded million dollars, 
per cent, District member banks 1952, con- 
forming with the general upsurge demand for in- 
stalment credit throughout the country. com- 
parison, the growth this type credit District 
banks was million dollars 1951. 

The rise consumer debt began March, shortly 
before suspension Regulation the Board 
Governors the Federal Reserve System, and accel- 
erated somewhat May, subsequent the lifting 
controls. While consumer expenditures for all 
durable goods 1952 declined from the level the 
preceding year, may significant that retail sales 
automobile and accessory dealers, furniture and 
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ASSETS AND LIABILITIES TENTH DISTRICT MEMBER BANKS 


(In thousands dollars) 


BANKS 


1952* 
Commercial and industrial loans, 
including open market 669,000 
Loans farmers directly guaranteed 
the Commodity Credit 10,290 
Loans brokers and dealers 
Other loans for purchasing carrying securities.. 23,296 
112,077 
Other loans 221,192 
Retail automobile instalment 54,958 
Other retail instalment 
Repair and modernization instalment 27,863 
18,824 
All other loans (including overdrafts) 44,448 
1,288,616 
11, 
1,277,524 
311,685 


Cash and balances with other banks, 1,351,574 


571,016 
Demand balances with banks 383,597 
Individuals and 2,311,668 
127,462 
States and political 254,446 
Certified and officers’ 
26,650 
Total liabilities and capital 4,406,104 


* Preliminary figures. 


appliance stores, and jewelry stores showed marked 
increases the last nine months the year over 
comparable months 1951. From March through 
the end the year, sales these retail groups, rep- 
resenting the principal durables sold instalment 
credit, were per cent above the sales volume for 
the last three quarters 1951. 

Quite possibly there were factors other than sus- 
pension the regulation which tended expand 
the volume consumer credit during 1952. For ex- 
ample, the increase sales durables and the 
consequent increase demand for credit followed 
extended period restrained purchasing and, 
part, may have represented replacement depleted 
consumer inventories. Suspension Regulation 
did lead marked liberalization credit terms, 
however, and appears largely responsible for 
the rise volume consumer credit. 


CouNTRY BANKS 


Change Change 
Sept.1952 Dec. 1951 Sept.1952 
—1,1 319,349 10,261 
+1,275 +820 347 +78 +183 
4,808 +490 +244 
—473 28,824 +484 
+2,333 +2,201 30,016 +689 +3,198 
+16,188 +30,839 187,162 +9,700 +31,596 
+12,341 70,284 +5,516 
+2,619 21,273 +1,142 +3,560 
+1,302 +969 63,528 —593 
—3,572 +4,026 +24 +42 
+941 7,0 +304 
+11,953 +46,995 244,543 +12,802 +12,346 
+128,103 —18,860 886,646 
+131,693 +11,668 481,706 +18,286 
—10,609 82,245 +8,995 
—615 +2,647 18,629 +54 
+20,689 +46,840 58,503 
+26,492 369,641 +51,254 
76,415 +11,189 9,285 
—2,974 28,953 +6,629 +1,528 
+8,345 +29,454 440,447 
—113,865 +2,039 9,822 —5,836 

+3,097 +15,240 212,493 


Real estate loans member banks increased con- 
tinuously through 1952, reflecting the large volume 
both residential and commercial construction com- 
pleted during 1952. The rise member banks the 
Tenth District totaled million dollars, per 
cent, while member banks throughout the Nation 
real estate loans rose about per cent. The greater 
part the increase District banks represents 
nonfarm residential mortgages, growing share 
which were the so-called conventional noninsured 
variety. 

Commercial and industrial loans District banks 
increased considerably less 1952 than either 
the two preceding years. The expansion amounted 
less than million dollars, only about per 
cent, compared with increases million and 219 
million dollars 1951 and 1950, respectively. Dur- 
ing the last six months the year, however, busi- 
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ness loans increased million dollars, nearly 
per cent. This figure well above the last-half in- 
ereases recorded three the previous four years. 
business loans for defense and defense- 
supporting purposes, important factors the 1950 
and 1951 expansion, were far more limited last year. 
The increase the last six months 1952 was 
dominated seasonal requirements food manu- 
facturers, commodity dealers, and trade concerns. 

District member banks both expanded their total 
investment portfolios and extended the average ma- 
turity these holdings during 1952. Portfolios 
Treasury issues were increased million dollars, 
per cent, with bond holdings representing the 
principal gains. The per cent intermediate-term 
bonds dominated total acquisitions, although there 
were substantial purchases the 214 per cent 1959- 
which became eligible June, and two 
shorter maturities, the per cent bonds 1952-54 
and the per cent bonds 1952-55. Over-all 
bond holdings increased 188 million dollars. Notes 
increased million dollars connection with Treas- 
ury refunding certificates October, but com- 
bined holdings notes and certificates declined 
million dollars over the year. Bill portfolios also were 


reduced million dollars. 


District member banks purchased million dol- 
lars state and municipal securities during 1952, 
thereby increasing portfolios these tax-favored 
issues per cent. The rise holdings exceeds that 
any recent year and coincides with rise yields 


these securities during the last eight months 
the year. Average yield for fifteen municipal bond 
issues, calculated Standard and Poor’s Cor- 
poration, increased from 2.01 per cent April 
2.40 per cent December. This brought yields the 
highest level many years. The rise yields 
tax-exempt securities, together with continued high 
rates income taxation, has produced very favor- 
able comparison with other investments. With the 
present per cent corporate tax rate, returns ob- 
tainable are equivalent yield approximately 


per cent taxable securities. 
Total deposits increased 318 million dollars, 


per cent, the twelve months ending December 31. 


This was 173 million dollars less than the expansion 
1951. decline million dollars interbank 
demand deposits, compared with increase 
million the preceding year, accounted for most 
the difference. However, demand deposits indi- 
viduals and businesses also showed smaller gain 
1952. Time deposits increased million, 
per cent, just slightly above the 1951 expansion. 

The expansion deposits 1952 was some 
million dollars less than the increase loans and 
investments. This difference between new deposits 
created connection with the granting credit 
member banks and the change deposits outstand- 
ing the close the year accounted for 
reduction cash items process collection, bal- 
ances with other banks, and increase currency 
circulation. 


AGRICULTURAL AND BUSINESS CONDITIONS 


MEMBER BANK 


The customary sharp seasonal contraction de- 
mand deposits dominated changes District mem- 
ber banks during the four-week period which ended 
January 28. The decline this year totaled 314 million 
dollars, per cent, compared with 196 million 
the corresponding period 1952. This decline re- 
sulted primarily from the usual reduction the 
large year-end volume checks process collec- 
tion, but was supplemented net outflow funds 
through interdistrict commercial transactions and 
transfer Treasury balances. These latter factors 
responsible for loss million dollars 
deposits. More than three quarters the reduction 
demand deposits occurred reserve city banks 
where deposits individuals and businesses, well 
correspondent balances, were drawn down. 


Holdings Treasury securities increased mil- 
lion during the four weeks ending January 28. Most 
the rise was recorded city banks, where bill 
portfolios which had been reduced shortly before 
December were partially restored. However, bond 
holdings reserve city banks also were increased 
during the first four weeks the year. Country 
banks increased their Treasury security accounts 
million dollars, while liquidating million 
non-Government issues. 

Although loans were reduced million reserve 
city banks from December January 28, in- 
creases country banks were sufficient produce 
net gain million dollars for the District 
whole, compared with reduction million 
the corresponding period last year. the latter 
period, loans country banks increased million, 
but were more than offset decrease mil- 
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ALL MEMBER BANKS 
Jan.28 Dec.31 Jan.30 


1952 

Loans and 2,308 
551 555 
Reserve with 984 942 
Balances with banks 629 817 
Cash items process 299 393 
Gross demand 6,060 6,374 
Other demand 5,335 
897 881 


lion city banks. The smaller over-all contraction 
loans reserve cities this year traceable 
higher volume loans banks. Loans this type 
increased approximately million dollars during 
January, contrast with decline million 
January, 1952. Business and agricultural loans 
reserve city banks contracted about equal volume 
during January both years. 


LIVESTOCK NUMBERS FARMS 


The total value all livestock and poultry 
farms the United States declined substantially 
during 1952. This decline was caused fail the 
price livestock and poultry, since numbers were 
per cent greater January 1953, than they 
were January 1952, according estimates 
the United States Department Agriculture. The 
increase all livestock and poultry numbers re- 
sulted from significant rise cattle numbers, since 
numbers other livestock species were down. 
After increasing every year since 1948, hog numbers 
declined sharply during 1952. Milk cows showed the 
first increase numbers since 1945, while sheep 
numbers declined slightly. Horse and mule numbers 
continued decrease and chicken and turkey num- 
bers declined moderately. 

Not only did the total value livestock and poul- 
try decline during 1952, but the value each kind 
livestock taken individually also went down. 
the case cattle, the decline price more than off- 
set the increase numbers. The average price per 
head for cattle declined from $179 January 
1952, $128 January 1953. This, course, 
reflects the severe price drop that occurred during 
the year. 

Feed supplies were ample for most the United 
States 1952. There were exceptions this, how- 
ever, principally plains and southern states af- 
drought. The second largest corn crop 
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SELECTED ITEMS CONDITION TENTH DISTRICT MEMBER BANKS 


(In millions dollars) 


RESERVE CITY 


Jan.28 Jan.30 


Jan.28 


5,123 3,055 3,016 2,458 
2,052 1,274 1,278 1,201 1,014 851 
2,563 1,469 1,427 1,414 1,190 1,177 1,149 

508 312 311 280 239 244 228 
920 613 569 571 371 349 
676 268 384 268 361 433 408 
304 277 362 281 
5,830 3,451 3,696 3,345 2,609 
994 871 963 919 
791 451 441 416 446 
6,621 3,902 4,187 3,761 


record and lower feeder cattle prices stimulated cat- 
tle feeding. January 1953, the number cat- 
tle feed was per cent larger than year earlier, 
which constituted record high. Sheep and lambs 
feed, however, were down per cent, reflecting 
poor wheat pasture conditions. The number hogs 
fed declined 1952 after reaching postwar peak 
—the third largest record—in 1951. Production 
per animal unit 1952 was high, with records being 
attained for the number pigs saved per litter, egg 
production per hen, milk production per dairy 
and weight per fleece shorn wool. 

The year 1952 was one extremes for the live 
stock industry the Tenth District. Record cattle 
numbers combined with drought caused liquidation 
many cattle during the summer and fall months, 
even though numbers increased generally during the 
year. This caused the price cattle decline 
tially. good corn crop the northeastern part 
the District encouraged cattle feeding during the 


year, and Nebraska feedlots held record number 


January Although the corn crop the 


major producing areas the District was 


the hog-corn ratio generally was low because 
hog prices throughout most 1952. Hog prices 
covered somewhat late the year, but not 
enough influence hog numbers January 
1953. Wheat pasture was nonexistent much 
District, and winter range conditions were the poor 
est since the thirties. This lack wheat pasture 
couraged lamb production the winter wheat 


Changes livestock numbers the Tenth 


trict corresponded closely with those for the 
Nation. Cattle numbers increased 5.7 per cent the 
District, compared with 6.7 per cent increase 
the Nation. All seven states had increase 
numbers. The increase was the most marked 
souri and Nebraska. Although severely 
the summer and fall drought, Oklahoma, 
New Mexico, and Colorado all showed 


— 


Col 
Sev 

Col 

Col 
Nel 


being 
COW, 


cattle 
lation 
the 


FEDERAL RESERVE BANK KANSAS CITY 


incattle numbers. some areas, liquidation cattle 
was caused the drought, but was not sufficient 
cause reduction total cattle numbers. Milk 
cow numbers the District increased more than 
they did nationally during 1952. decrease Ne- 
was more than offset increases other 
states. Missouri had the most notable increase 
among District states numbers milk cows. 
These changes reversed the downward trend both 
the United States and the District. 

was true for the Nation, the increase cattle 
numbers the District was more than offset 


decline prices, that the value cattle declined 
substantially from year earlier. the District, the 
average value per head declined from $174 $113 
during the past year. Each the seven states 
showed decline the value cattle, although 
cattle numbers were greater all cases than they 
were year ago. Milk cows the District also de- 
clined value. Here again, numbers increased, but 
the value per head declined from $235 $168. Not 
only did the entire District show decrease the 
value milk cows, but each the states also ex- 
perienced decline. 


LIVESTOCK FARMS JANUARY 
(Estimated the Department Agriculture) 


Number, thousands head 


ALL CATTLE AND CALVES 


1948 
1,800 


1945 


20,039 
87,844 


18,323 
82,025 


1953 
252,837 
482,652 
470,050 
595,800 
130,000 
312,146 


1952 
371,346 
742,311 
632,016 
841,800 
205,800 
481,205 
141,718 


2,385,203 3,495,270 
11,997,173 15,722,846 


1951 
317,520 
629,671 
536,960 
685,535 
198,450 
409,542 
184,800 


2,962,478 
13,160,665 


1948 
212,400 
379,050 
325,490 
455,640 
117,832 
236,817 
123,201 


1,850,430 
8,998,663 


1945 
112,976 
253,014 
203,832 
258,077 

74,092 
161,910 

68,734 


1,132,635 
5,721,771 


MILK Cows AND HEIFERS FoR MILK 


1948 
206 


1945 
246 


24,615 


3,839 
27,770 


36,218 


1952 
47,520 
146,370 
214,512 
120,310 
14,025 
114,816 


670,734 
5,870,630 


1951 
44,640 
140,128 
197,806 
115,920 
113,454 
12,480 


637,812 
5,183,235 


1948 
34,402 
106,272 
134,550 
89,436 
8,450 
82,708 
10,020 


465,838 
4,038,230 


486,382 
4,838,319 


318,096 
2,760,705 


INCLUDING Pics 


1948 
304 
1,094 
3,425 
2,403 


1945 
356 
1,336 
3,795 
2,597 


10,301 


10,345 
62,852 


8,078 
54,590 59,373 


193,251 
1,416,365 


271,369 
1,905,390 


340,253 
2,094,238 


348,644 


191,301 
1,224,553 


ALL SHEEP AND LAMBS 


32,088 30,635 34,337 46,520 


121,955 
503,057 


243,227 
893,913 


218,800 
808,108 


137,544 
527,390 


106,944 
398,730 


KS 
1952 
851 
228 
349 
408 
hogs 3,591 3,356 2,959 
New 1,225 1,225 1,144 
Seven 21,173 16,584 19,125 
182 180 186 22,632 
580 807 104,400 74,244 
984 994 975 161,226 86,970 
454 514 642 87,750 59,706 
the 
New 113 1,404 2,288 2,270 2,154 1,593 
495 750 781 716 908 8,415 15,300 18,822 22,339 
ntire 
1951 1948 1945 1953 1952 1951 1948 1945 
1,888 1,924 1,672 1,987 53,129 33,225 26,040 
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Hog numbers were down substantially District 
states from January 1952. Each state showed 
decline, with the greatest drop The 
per cent decline for the seven District states com- 
pared with per cent decline for the Nation. The 
declining hog numbers, together with lower hog 
prices, caused per cent decline the value 
hogs the District for the year. The value hogs 
per head was down from $26 $24 for the year. 

Sheep and lamb numbers also declined the Dis- 
trict during 1952. With the exception Wyoming, 
which maintained sheep numbers, all states individ- 
ually showed declines. Kansas, Colorado, and Ne- 
braska experienced substantial decreases sheep 
numbers, which probably was caused poor wheat 
pasture conditions. While the number sheep and 
lambs the District declined approximately per 
cent during 1952, the value dropped approximately 
per cent. The value per head decreased from $29 
$15 for the year. Wyoming, which maintained 
sheep numbers, experienced decrease approxi- 
mately per cent the value sheep and lambs. 


DEPARTMENT STORE TRADE 


Dollar volume sales reporting department 
stores this District January was only slightly 
larger than year ago, but sales the first three 
weeks February, aided extensive special pro- 
motions, showed gain per cent over the cor- 
responding period last year. Following record- 
breaking December, sales declined somewhat more 
than usual during January, and the seasonally ad- 
justed index daily average sales dropped from 
119 per cent the 1947-49 average December 
114 per cent January. This level, however, still 


DEPARTMENT STORE SALES AND STOCKS 


SALES 
January, 1953 January 31, 1953 

Metropolitan Area, comp. comp. 
Except Noted January, 1952 January 31, 1952 


(Per cent increase decrease) 


Hutchinson, Kans. (city only) 


Joplin, Mo. (city 
Kansas City, Mo. (city only)..... 
All other areas and 


Not included totals; new reporting center beginning May, 1952. 


was above the monthly average 113 per cent dum 
ing 1952. 

Department store inventories increased more 
usual during January, and the seasonally adjusted 
index stocks rose from per cent the 194% 
average the end December 130 per 
the end January, the highest level since 
1951. The January rise inventories was accom 
panied some pickup forward buying. The 
tail value merchandise hand the end 
January was about per cent higher than year 
earlier, while the volume orders outstanding 
about per cent higher. 


BANK DEBITS 


Jan. Jan. Change from 
1953 1952 1952 
COLORADO (Thousand dollars) (Per cent) 
56,544 59,796 
770,927 747,630 
20,50 +14 
2,406 29,880 
56,375 52,382 
10,606 11,850 
17,810 
12,752 13,566 
54,861 53,301 
10,926 9,428 +16 
107,476 90,877 +18 
15,347 14,201 
12,681 13,680 
11,457 11,949 
14,124 
42,044 49,895 —16 
110,089 107,710 
MISSOURI 
Independence....... 15,998 13,764 +16 
35,875 34,370 
Kansas 1,375,340 1,355,906 
NEBRASKA 
22,621 22,364 
Grand Island....... 83,809 32,874 
17,673 16,728 
107,289 98,270 
164,792 +20 
Santa 31,789 +11 
OKLAHOMA 


Oklahoma City.... 452,844 445,010 

8,374 8,45 

WYOMING 

46,100 44,830 
S., 342 149,004,000 188,520,000 


Not included totals; new reporting center beginning May, 1952. 


